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It is not at any semesesemee nw to

explore the history of the gradual ac-
cumulation of diMeudtles whihebt leeS
have reduced the credit and market
raiue of ie stock of11h New taves
Rauroed Co-pa- yn a 08iim
wbfth some years ago matched that
of say other railseed asexpany t ese
which. unless relief Is secured. may.
by. and by. esese it to be deemed thb
part of irwdenc to apply to the
courts for protection.
Nevertheless. there i one feature

of the New Naves present-day situe-
tis which sheuld not be overIooke4.
To A may be traced much of the gres-
eat mebrr==amt ot the New Ma-
ves. Twepty-Gve lars ago the late
Archibald McLeod. who was thea ca-

reering ensatiosny with the Read-
Iag Railroed, attempted to capture
the New Haven system. MeLeod's
gerpom was to make New England
an annmx of Pennsylvaia and sabar-
dinate to the eaeding Railway Coa-
likny. In this purpos., or gubsequent
to the gradual deveimmnt ot Mc.
Leod's plan, he was asociated with
the late Jabes A. Boetwiok. one of
the infuential members of the Stand-
ard Oil party.
It wag to prevent Mcteod trom fur-

ther advasecing his New England
"ejeoit that the New Maven ms-
asement stepped In of a sudden and
over might bought the Old Colony
Railroad system, and later secured
tvatrollng Interest Ia the Seatme and
Blaine.
McLeod jooked to a. father espa-

slon bf the 1teading southerty and
Westerly. In that way he denon-
strated his belief that the New Eng-
land railroad situation was of national
rather than of local importance. Later.
the New Haven, having saved Itself
in association with the Pennsylvania
Railroad Company, he greatly en-

larged the tansportation facilities be-
tween New England on the one hand
and Pennsylvania as well as the
southwest on the other.
Much of the traie of the New Ha-

vcn line lepresents the movements of
great industrial commodities from
other parts of the Umited Mates to

- the manufacturing centers of New
Eagiand. as well as the return of
cozhmoditles manufactured In New
E~ngland to other parts of the country.
Today the New Haven and the Penn-
sylvania are jointly operating through
sussenger trains between Boston and
Washington and by and by this serv-
ice is likely te be Increased.
Howard Elliott is one of those who

have always had great confidence In
the latent strength of the New Ha-
ven railroad system. He devoted this
two and one-half years of his presl-
dency bf the company to the up-
building of the system and also to the
-diffculty financing which was neces-

sary to keep the railroad on Its feet,
so to speak, financially. He believes
that all that is needed to restore this
system so that It will regain Its form-
er prestige and high credit will be
careful nursing and a response from
the stockholders to an offer to sell to
them W,11 of preferred stock.

Othees eught Aid.
Other railroad systemis in the United

States that have been in trouble have
appea:ed successfully to their stock-
holders. There was a time when the
faith of the stockholders of the Bur-
lington system served that great but
then imperiled property so well that
it at last attained a pes5m among the
pre-emisenltly great railroad systems
of the country.
Althouqh Mr. Eliott has been much

occuped with his erevies as a mem-
ber of the Railroad War Council In
aiding the gorernemest and also with
his dutiea as chairman of the board of
the Northern PadsG Railroad. yet he
has, very lkely by over-working, per-
fected a prepesitom which. If accepted
by the stockholdrs should serve to
put the New Naves system upon Its
feet. The-con Is In the peculiar
posItion 4 Pe--amg property that is
inhereatly very valuable, such, for in-
sane, an stelk *t the Boston ad
Malpe Raliway, trelley systeme and
steamboat lines which have a book
value of nearly R.UO1.
Theme ers mast he sold one

day. bet If they were ogeed for saie
near a very large snafce would he
isrelsed.
In the future toymay he marketed

fow pgbntl the boot value. If
that could be dane now it would not
be nemauye to aem the agekhadev'
to ecutbe to an m e of preferred
stosh whh It sold, will discharge
the Setig debt. The prekiemn is a

lnteresting one and 1s being care-
Swaished by railway aenagers
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TwentyFayimet PlPn
An Aid to Pchars

It has ften been demonstrated that
the best time to bursteknsad heba
Is when the VObite is bhsitatlng an
there Is little support to the mar-
ket. At such a time, many shrewd
lavstors who are desirous of nsin=
oe1mmiteent JInd their avalable
funds limited. Investore in this poes.

"e win fnd i the TweMtw-Papaent
Plan an opportunity for peaans
hish-grode. ivided-paylng bserttles
at a tints, when pries ore attraotove
and offer a higher incese yield than
any other method of saving.
Under the term of this plan dre

of high-grade. dividend-Wpaing 5sui3-
tles may be accumulatod. by distrib-uting the total purchase osst in pay-.
Msnte over a periodof twenty meaths.
Tie plan was originated by Slat-
tory A Co.. Inc., of a lechange
place. New York. and has been in
succestful opleratte. for .& great many
years. Booklet describing the plantm detafl will be forwarded by this
arm to anyone upon request.

AVERAGE CATTLE DROP.
Chicago. Oct. --Averga lots of

cattle dropped today on aeseant of the
large supply. Choe stock. however.
held to high prices. Tho high mark
was VlIA7 while resiein and good
stock Sold from W11. to $1.2. The
r- was estiatne at S,444

hoice hogs wore sold at high
pries. but the average lots slanoedPrimne stuff brought Ws. bu thebalk vold between Sig and lSt
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Dcde to Eater Systm After H-ld.
ins Aloof 'hree Year

Afeording to an anneincement made
yesterday. the Metropolitan Trust
Company 4ad the Equitable Trust
Company. both of' New York. r9
to follow the ,example et by the
Guaraty Trust C pY. the Misss-
Sippi Valley Trut ny. St.
Louis. and the i an Eqkisg
and Trust Company, of New Orleans,
and eater the Federal Reserve see-
Thus. after throe years of bolding

aloof. the way new appears pavedfor the, enlargement of the Federal
Reserve systene and the fact that
these big corporations. with their
milliens of reseurces, dad the system
nafe and admirable for their pur-
poem is viewed as assuranee that
other@ will follow them into the fold.
October 1 there were in the system

eighty-nine Stati Bank Institutions,
with a combined capital of ee.US.UM,
r~eources of 81.227.10,001 and a surplus
Of 42,on.95.
The Liberty Savings Bank opened

at 14 New York avenue. yesterday
morning. George 0. Walse. presi-
dent. and E1. J. XcQuade. tresurer
were kept busy opening Scosunts up
to noon, with prospects for a busy
day.
The bank was a bower of reeos

and toral decorations. ent with the
eompliments. of numerous friends.
while many prominent banking men
and friends In other lines called to
extend their good wishes.
The capital of the Iberty Savings

Bank Is $M1O5 It I operated under
the Distrect code. In 'addition to the
ofaeers named above. M. 0. Chance
and Grant W. Taylor are vice presi-
dents.
The aberty Cavings will elear

through the federia National Bank.
Washington bankers have been

notifed by the Federal Reserve bank
at Richmond that the rules prevail-
tag tegarding a deeposit of collateral
against redeposits of proceeds of
liberty bond sale for the frst loan
are effective an the second lean as
well.
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Shopping Editor. The Washtngl
Herald.
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